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TWENTY-SECOND ANNUAL REPORT OF THE TEACHERS'
RETIREMENT BOARD
To the Honorable Senate and House of Representatives:
Under the provisions of the retirement law the Commissioner of Education is,
ex officio, a member of the Teachers' Retirement Board. In December, 1935,
Mr. James G. Reardon was appointed Commissioner of Education, thereby be-
coming a member of the Teachers' Retirement Board and succeeding Dr. Payson
Smith.
The rate of assessment for the school year beginning July 1, 1935, was fixed at
5% of the annual salary of each member, subject to the provision of the law which
requires that the minimum annual assessment shall be $35 and the maximum annual
assessment SIOO. Notice has been given by the Board of its intention to continue
this rate for the school year beginning July 1, 1936.
The Teachers' Retirement Board has estimated that it will be necessary that
the State appropriate the following amounts for the fiscal year ending November
30, 1936:
Pensions to retired members and to make good any deficit in
the annuity fund $1,155,000.00
Reimbursement of cities and towns on account of pensions paid
under local systems 270,981.73
Administration expenses 17,755.04
[,443,736.77
Teachers who served in Massachusetts prior to July 1, 1914, who have never
joined the Retirement Association, may become members at any time before attain-
ing the age of seventy by paying their back assessments with interest. During the
year 1935, there were 139 such teachers who joined the Association, the largest
number of teachers to voluntarily join in any year since 1915. There were also
1,104 teachers who entered the service for the first time who were required to be
members, an increase of 48 over the new teachers enrolled in 1934. On December
31, 1935, there were 20,273 active members, of v/hom 3,888 were teachers who
served in Massachusetts prior to July 1, 1914, and voluntarily joined the Retire-
ment Association and 16,385 were teachers who entered the service of this State
for the first time since that date and were required to join.
Interest at the rate of 3J^% was credited to the accounts of the members on
December 31, 1935. The total interest credited for the year to the members'
accounts and the annuity reserve fund amounted to $867,427.13.
The total deposits for the year amounted to $1,917,608.94, an increase of $46,-
322.99 over the deposits received in 1934. Payments amounting to $419,040,80
were made on account of members who left the service of the public schools of
Massachusetts. Of this amount, $345,373.67 was contributions and the balance,
$73,667.13 was interest. Payments for the year amounting to $149,290.73 were
made to the estates of deceased members.
The income over disbursements amounted to $2,191,269.79. On December 31,
1935, the gross assets were $26,479,649.88 and the total liabilities amounted to
$25,970,397.98, leaving a surplus of $509,251.90.
One hundred seventy-eight teachers retired during the year 1935, their annual
retiring allowances amounting to $157,627.80. Of this amount, $39,615.56 was
annuity derived from the contributions made by these members before retirement
and the balance was pension paid from State appropriations. The retirements for
the year were as follows : On account of disability before attaining the age of sixty,
2; voluntary retirements, ages sixty to sixty-nine, 132; compulsory retirements at
age seventy, 44.
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The following table gives statistics relating to the 178 members retired in 1935:
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Statement foe the Year Ending December 31, 1935, Made to the
Commissioner of Insurance by the Secretary of the
Teachers' Retirement Board.
Income
Members' deposits .........
Deposits of teachers who are accumulating the amount due for
membership .........
Deposits transferred from State Employees' Retirement Association
Deposits and interest used to purchase membership for teachers
who have been accumulating the amount due for membership
Members' deposits and interest used to purchase annuities .
Interest received on investments (less 122,072.90 accrued interest
paid on securities purchased during the year)
Received from Commonwealth:
For payment of pensions to retired members $1,043,058.30
For reimbursement of cities and towns . 260,584.86
For administration expenses . . . • 16,583.68
For deficit in Annuity Fund for retired mem-
bers for the year 1934 .... 23,393.60
Total income ........
Disbursements
Deposits refunded, including interest, to members withdrawing
from teaching service .......
Deposits refunded, including interest, to estates of members who
died before retirement .......
Balance of deposits and interest refunded to estates of deceased
annuitants who elected a refund annuity ....
Transferred to State Employees' Retirement Association for mem-
bers who entered the State service .....
Deposits and interest used to purchase membership for teachers
who have been accumulating the amount due for membership .
Members' deposits and interest used to purchase annuities .
Investment Expenses .......
Net decrease in book value of securities .....
Payments to retired members
:
Pensions paid from funds appropriated by
the Commonwealth .... $1,043,058.30
Annuities paid from funds to the credit of
retired members at the time of their retire-
ment 237,773.95
Reimbursement of cities and towns on account of
pensions paid to teachers retired subsequent
to July 1, 1914:
Boston
Brookline
Cambridge
Milton
WeUesley
Administration expenses for calendar year 1935:
Salaries of employees ....
Sundry contingent expenses
Total payments
Income over disbursements
$255,295.56
1,873.32
1,000.00
1,250.00
1,165.98
11,766.00
4,817.68
$1,854,256.35
62,240.46
1,112.13
86,921.26
401,029.41
1,109,657.36
1,343,620.44
K,858,837.41
$414,394.38
122,728.77
26,561.96
4,646.42
86,921.26
401,029.41
470.00
52,814.63
1,280,832.25
260,584.86
16,583.68
$2,667,567.62
$2,191,269.79
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Assets
Investments, par value (Schedule A) $24,994,911.62; amortized
value $25,897,211.51
Cash 176,744.15
Interest due and unpaid ........ 18,540.00
Accrued interest on investments ...... 365,273.70
Due from Commonwealth on account of deficit in Annuity Fund
for retired members for the year 1935 .... 21,880.52
Gross assets $26,479,649.88
Liabilities
Deposits of members in active service . . $17,693,078.69
Regular interest credited to same . . . 5,870,857.61
23,563,936.30
119,886.38
Deposits of teachers who are accumulating the
amount due for membership . . . 114,861.21
Regular interest credited to same . . . 5,025.17
Deposits of members who have withdrawn from
the service of the public schools without re-
questing a refund of the amount to their
credit 147,631.44
Regular interest credited to same . . . 41,465.10
189,096.54
Due representatives of deceased members ..... 19,185.85
Annuity reserve and amount due estates of deceased annuitants . 2,050,292.91
Estimated interest to be credited on deposits received in 1935 . 28,000.00
Surplus 509,251.90
Total liabilities $26,479,649.88
Membership Exhibit
Membership December 31, 1934 . . . . . . 21,684
Voluntary members admitted to Retirement Association during
1935 139
Teachers required by law to become members .... 1,104
Reinstated . . ... . . . . . Ill
Number deceased during the year 1935 . . 159
Number left service ..... 838
Transferred to State Employees' Retirement Association . 4
23,038
1,001
Membership December 31, 1935 22,037
I hereby certify that the above statement is a complete and correct exhibit of the
financial condition of the Teachers' Retirement System of the Commonwealth of
Massachusetts on the thirty-first day of December, 1935.
Clayton L. Lent,
Secretary, Teachers' Retirement Board.
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Statement for the Year Ending December 31, 1935, made to the Secretary
OF THE Teachers' Retirement Board in Compliance with the Provisions
OF Paragraph (5), Section 14, Chapter 32 of the General Laws.
Income
Received from the secretary of the Teachers' Retirement Board
Received from Commonwealth on account of deficit in Annuity
Fund for retired members for year 1934 ....
Interest received on investments (less $22,072.90 accrued interest
paid on securities purchased and exchanged during year)
Increase in par value of bonds on account exchange of securities .
Total receipts ........
Ledger assets December 31, 1934 ......
Total
Payments
Annuities ..........
Balance of deposits and interest refunded to estates of deceased
annuitants who elected a refund annuity ....
Deposits refunded to members withdrawing from the teaching
service and to estates of members who died before retirement .
Transferred to Retirement Fund for State Employees
Premium on securities purchased (less $567.22 discount)
Investment expenses ........
Total pajmients ........
Balance ..........
Assets
Investments, par value (Schedule A)
Cash .....
Total assets
$1,917,608.94
23,393.60
1,109,657.36
8,200.00
3,058,859.90
23,211,124.09
$26,269,983.99
$237,773.95
26,561.96
537,123.15
4,646.42
291,752.74
470.00
$1,098,328.22
$25,171,655.77
$24,994,911.62
176,744.15
$25,171,655.77
I hereby certify that the above is a correct exhibit of the financial condition of
the Teachers' Retirement System of the Commonwealth of Massachusetts on the
thirty-first day of December, 1935.
Charles F. Hurley,
Treasurer and Receiver General.
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Comparative Membership and Financial Statements
Membership Exhibit .
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SCHEDULE A
Securities {Bonds and Notes)
Description
Rate
(Per Cent)
Par
Value
Amortized
Value
Dec. 31, 1935
Accrued
Interest
Dec. 31, 1935
Akron, Ohio
Akron, Ohio
Akron, Ohio
Akron, Ohio
Akron, Ohio
Akron, Ohio
Alabama, State oi
Alabama, State of
Alabama, State of
Alabama, State of
Athol, Mass.
Atlantic City, N. J. .
Atlantic City, N. J. .
Auburn, N. Y. .
Baltimore, Md. .
Baltimore, Md. .
Barre, Vt
Barrington, R. I.
Bayonne, N. J. .
Bayonne, N. J. .
Birmingham, Al.i.
Birmingham, Ala.
Birmingham, Ala.
Boston, Mass.
Boston, Mass.
Boston, Mass.
Boston, Metropolitan District
Braintree, Mass.
Bristol, Conn.
Brockton, Mass.
Brockton, Mass.
Burrillville, R. I.
California, State of
California, State of
California, State of
California, State of
Cambridge, Mass.
Cambridge, Mass.
Cambridge, Mass.
Camden, N. J. .
Canton, Ohio
Canton, Ohio
Canton, Ohio
Chelsea, Mass. ...
Chicopee, Mass.
Chicopee, Mass.
Cincinnati, Ohio
Cincinnati, Ohio
Cincinnati, Ohio
Cleveland, Ohio .
Cleveland, Ohio .
Cleveland, Ohio
.
Cleveland, Ohio .
Cleveland, Ohio .
Columbus, Ohio
Columbus, Ohio
Columbus, Ohio .
Columbus, Ohio
.
Cranston, R. I. .
Cranston, R. I. .
Dallas, Texas
Dallas, Texas
Danbury, Conn.
Dayton, Ohio
Dayton, Ohio
Dayton, Ohio
Dayton, Ohio
Dayton, Ohio
Dayton, Ohio
Denver, Colo.
Des Moines, Iowa
Des Moines, Iowa
Des Moines, Iowa
Detroit, Mich. .
Detroit, Mich. .
Detroit, Mich. .
Detroit, Mich. .
Detroit, Mich. .
Detroit, Mich.
Dubuque, Iowa .
4M
41/^
5
5J^
6
4
4M
4J^
4M
4
4.40
4J^
5M
4
5
4
4
4^
6
4M
4}^
5
3J^
4
4M
4M
3M
5
2
4
4
4M
4H
6
4J€
4H
4M
4J^
5
3M
4
6
41^
4H
4^
5
5^
4
4J^
5
5}^
4
4M
4M
4M
63^
3M
4M
W2
4M
5
5J^
4M
4M
4J^
6
3J€
4M
4J^
5
6
4J^
$10,000
30,000
25,000
15,000
30,000
9,000
40,000
100,000
140,000
45,000
10,000
120,000
20,000
80,000
354,000
680,000
60,000
21,000
100,000
5,000
55,000
50,000
56,000
25,000
366,900
60,000
479,000
86,000
40,000
22,000
25,000
6,000
161,000
185,000
145,000
80,000
24,000
50,000
81,000
10,000
50,000
45,000
25,000
34,000
5,000
59,00,0
145,000
266,000
22,000
80,000
182,000
225,000
183,000
77,000
43,000
194,000
154,000
45,000
20,000
35,000
40,000
190,000
90,000
28,000
20,000
190,000
17,000
72,000
143,000
140,000
14,000
43,000
115,000
34,921.62
1,000
395,000
45,000
371,000
61,000
25,000
$10,233.97
30,901.13
25,385.70
16,689.48
33,595.75
9,000.00
38,850.81
101,067.95
146,008.53
48,023.96
9,982.92
120,000.00
20,000.00
81,611.77
349,375.59
733,495.72
59,326.05
22,852.70
101,765.87
5,393.49
54,949.88
60,746.24
60.088.62
24,039.59
352,181.23
58,179.68
471,901.92
88,278.98
42,343.02
21,616.70
28,346.17
6,888.62
169,221.36
190,126.29
149,631.63
85,024.39
22,702.75
50,982.80
84,643.43
10,133.72
61,499.08
48,351.80
26,009.75
36,433.99
4,996.48
64,710.43
153,908.73
275,746.83
23,769.11
81,281.15
188,522.83
234,023.12
193,618.40
79,830.71
46,986.81
197,825.05
169,450.83
47,645.38
20,000.00
35,334.10
39,930.62
195,184.69
91,986.67
27,649.08
20,163.86
192,944.38
17,798.59
76,046.84
154,673.18
141,249.73
14,169.26
43,935.86
119,922.71
34,921.62
1,000.00
396,921.78
46,000.00
380,788.27
61,000.00
26,000.00
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SCHEDULE A—Continued
Duluth, Minn. .
East Chelmsford, Mass. .
Elizabeth, N. J. .
Erie, Penn
Everett, Mass. .
Everett, Mass. .
Everett, Mass. .
Fall River, Mass.
Fall River, Mass.
Fitchburg, Mass.
Flint, Mich.
Flint, Mich.
Flint, Mich.
Flint, Mich.
Flint, Mich.
Fort Worth, Texas .
Fort Worth, Texas .
Framingham, Mass. .
Framingham, Mass. .
Fresno, Cal.
Gary, Ind
Grand Rapids, Mich.
Grand Rapids, Mich.
Grand Rapids, Mich.
Hamilton, Ohio .
Hartford, Conn. .
Hartford, Conn. .
Haverhill, Mass.
Holyoke, Mass. .
Houston, Texas .
Houston, Texas .
Huntington, W. Va. .
Jersey City, N. J.
Jersey City, N.J.
Jersey City, N. J.
Jersey City, N. J.
Jersey City, N. J.
Kansas City, Mo.
Kansas City, Mo.
Lawrence, Mass.
Lawrence, Mass.
Leominster, Mass.
Lewiston, Maine
Los Angeles, Cal.
Los Angeles, Cal.
Los Angeles, Cal.
Los Angeles, Cal.
Louisiana, Port Commission
Louisiana, State of
Lowell, Mass.
Ludlow, Mass. .
Lynchburg, Va. .
Lynn, Mass.
Lynn, Mass.
Madison, Wis.
Maiden, Mass. .
Maiden, Mass. .
Maiden, Mass. .
Manchester, N. H. .
Maryland, State of .
Medford, Mass.
Medford, Mass. .
Medford, Mass. .
Melrose, Mass. .
Methuen, Mass.
.
Metropolitan Water .
Metropolitan Water .
Michigan, State of
Michigan, State of
Michigan, State of
Michigan, State of
Milford, Mass. .
Milwaukee, Wis.
Milwaukee, Wis.
Milwaukee, Wis.
Minneapolis, Minn. .
Minneapolis, Minn. .
Minneapolis, Minn. .
Minnesota, State of .
Minnesota, State of .
Minnesota, State of .
Missouri, State of
Missouri, State of
Missouri, State of
4J^
4
4M
4J^
33^
4
4J€
SVi
4
3M
3
4M
43^
4M
5
4Ji
4M
4
4M
4^
6
4
4J^
6
5
4K
2
4
4}^
5
4)^
4M
4J^
4M
5
5%
4M
4^
3M
6^
5
4M
3M
4J^
4M
5
5
5
4
5
3M
4
3M
4
4M
4
4
3
3M
4
5
3
4
4}^
5
3
4J^
5
6
4
43^
5
4}€
4J^
4
4M
4K
$25,000
26,000
132,000
20,000
5,000
21,000
10,000
34,000
25,000
18,000
2,690
30,000
110,000
60,000
55,000
55,000
35,000
4,000
48,000
70,000
21,000
150,000
276,000
100,000
18,000
9,000
100,000
10,000
109,000
25,000
53,000
68,000
20,000
25,000
50,000
65,000
131,000
51,000
25,000
70,000
100,000
52,000
70,000
50,000
230,000
262,000
8a ,000
20,000
82,000
30,000
6,000
75,000
8,000
67,000
50,000
10,000
26,000
15,000
25,000
75.000
6,000
10,000
15,000
10,000
14,000
10,000
135,000
255,000
15,000
108,000
469,000
68,000
50,000
50,000
10,000
177,000
40,000
50,000
272,000
25,000
690,000
25,000
510,000
74,000
$25,805.49
27,044.31
134,004.67
20,000.00
4,989.13
20,307.42
11,288.37
30,802.74
24,859.60
19,964.53
2,690.00
30,652.04
111,423.56
61,121.83
55,526.96
56,153.06
36,873.34
4,303.20
48,752.10
84,521.86
22,982.46
152,549.35
281,571.64
103,444.55
18,227.59
8,415.68
100,281.64
9,850.00
118,467.06
25,069.89
65,013.81
69,526.37
20,062.31
25,563.37
52,471.68
67,575.58
145,947.17
65,336.69
25,282.29
69,712.20
102,413.97
64,335.69
71,149.07
48,968.94
253,262.67
284,798.78
87,626.41
20,923.75
87,078.93
30,138.00
6,649.27
83,606.93
8,677.60
67,607.76
61,744.10
10,676.49
25,125.13
15,184.51
24,439.13
83,780.85
6,268.08
9,927.75
15,000.00
11,899.02
14,371.87
9,642.95
164,664.88
261,868.96
15,629.46
114,904.62
488,564.11
71,296.90
60,362.47
56,057.91
10,288.39
176,673.32
40,635.29
51,084.86
287,984.36
26,319.13
719,236.68
24,027.44
616,312.14
75,358.11
$562.50
346.71
1,211.26
141.66
87.60
210.00
141.67
317.92
333.33
281.24
36.99
637.50
975.00
118.74
875.00
973.96
831.25
66.67
1,020.00
1,566.25
105.00
2,499.99
4,447.50
1,000.00
225.00
157.50
1,876.00
100.00
1,163.33
562.50
741.67
1,530.00
70.83
187.50
197.92
812.50
2,676.67
361.25
375.00
218.75
479.16
433.29
1,487.60
468.76
2,476.00
4,116.64
1,458.33
458.33
1,516.67
337.50
40.00
1,875.00
50.00
663.33
1,125.00
187.50
614.22
292.19
250.00
1,125.00
76.00
62.50
300.00
41.67
131.23
150.00
2,700.00
3,862.50
62.50
1,494.15
12,360.07
1,020.00
1,125.00
1,250.00
300.00
2,753.33
862.50
1,208.33
2,336.73
515.62
6,267.36
333.33
5,011.46
277.50
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SCHEDULE A.—Continued
Missouri, State of
Montgomery, Ala.
Nashville, Tenn.
Nashville, Tenn.
Needham, Mass.
Newark, N. J.
Newark, N. J.
Newark, N. J.
New Bedford, Mass.
New Bedford, Mass.
New Hampshire, State of
New Jersey, State of
New Jersey, State of
New Jersey, State of
New Jersey, State of
New London, Conn.
New Marlboro, Mass,
New York, State of
Newport, R. I. .
Newport, R. I. .
Newport News, Va.
Newton, Mass. .
North Carolina, State of
North Carolina, State of
Norwalk, Conn. .
Norwalk, Conn. .
Oak Bluffs, Mass.
Oldtown, Maine
Oregon, State of .
Oregon, State of .
Oregon, State of .
Pasadena, Cal.
Pasadena, San Gabriel
Passaic, N. J.
Paterson, N. J. .
Paterson, N. J
Pawtucket, R. I.
Pawtucket, R. I.
Paxton, Mass.
Peabody, Mass. .
Pennsylvania, State of
Peoria, 111. .
Philadelphia, Penn.
Philadelphia, Penn.
Pittsburgh, Penn.
Pontiac, Mich.
Portland, Oregon
Portland, Oregon
Portland, Oregon
Portland, Oregon
Portsmouth, Ohio
Providence, R. I.
Providence, R. I.
Providence, R. I.
Quincy, Mass. .
Quincy, Mass.
Quincy, Mass.
Racine, Wis.
Reading, Penn. .
Richmond, Va. .
Richmond, Va. .
Richmond, Va. .
Roanoke, Va.
Rochester, N. Y.
Rochester, N. Y.
St. Joseph, Mo. .
St. Louis, Mo. .
St. Louis, Mo. .
St. Louis, Mo. .
St. Paul, Minn. .
St. Paul, Minn. .
St. Paul, Minn.
.
St. Paul, Minn. .
St. Paul, Minn. .
San Bernardino, Cal.
San Diego, Cal. .
San Diego, Cal. .
San Francisco, Cal.
San Francisco, Cal.
San Francisco, Cal.
Santa Monica, Cal.
Santa Monica, Cal.
Saugus, Mass.
Scituate, Mass. .
Scituate, Mass. .
5
6
4M
4J4
4
4
4H
53^
SVi
4
4}^
4
^H
43^
5
5
4M
43^
4
4J^
4M
4
4H
5
3M
4
4M
4>^
4M
5
43^
4M
4M
4M
4J^
4
4M
4
3M
5
4J^
4J^
5J€
3M
3
4
4H
5
6
4M
4
43€
4}^
IM
4
4J€
4J^
4
4
4J^
4H
4^
4H
5
4J^
4
4M
4H
4
4M
4}^
5
63^
4J€
41^
5
41^
6
w%
5
3K
3M
4
$320,000
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SCHEDULE k—Concluded
Seattle, Wash
